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Helping family businesses accomplish their goals and 
improve their performance is a cornerstone of family 
business research (Chua, Chrisman, & Sharma, 1999). 
However, measuring the performance of private firms 
has long been a challenge for management researchers 
(Dess & Robinson, 1984). Owners of privately held 
businesses are often disinclined to divulge “sensitive” 
information to outsiders. If they do share this information, 
it is possible that the company may not follow standard-
ized accounting procedures, rendering the data incom-
parable to those of other companies (Dess & Robinson, 
1984). Furthermore, research has found that being a fam-
ily business can lead firms to engage in unique account-
ing practices as well (e.g., Salvato & Moores, 2010). 
Alternative approaches to gathering performance data 
such as surveys are often criticized for their subjectivity 
and resulting limitations, such as nonresponse bias and 
common-method variance, which can threaten the valid-
ity of findings (Wall et al., 2004).
The family business setting magnifies this challenge. 
Family businesses are likely to pursue family-related 
goals in addition to the business-related goals commonly 
assessed by business researchers, while hoping to per-
form well in both dimensions (Basco & Pérez Rodriguez, 
2009; Sorenson, 1999). As a result, researchers ignoring 
either type of goal may glean only limited insight into 
family firm behavior (Chrisman, Kellermanns, Chan, & 
Liano, 2010). Family businesses are also likely to have 
multiple salient goals that are driven by the values of the 
family and to change these goals over time (Sharma, 
Chrisman, & Chua, 1997; Sorenson, Goodpaster, Hedberg, 
& Yu, 2009). Thus, it would be inappropriate to approach 
a sample of private family firms with a single measure 
of performance without first identifying whether that 
measure is important to the firms in the sample.
Addressing this methodological challenge, we pres-
ent an organizational identity–based method with which 
researchers can assess the salient goals of private family 
firms by identifying each firm’s espoused goals. 
Organizational identity refers to the central and endur-
ing aspects of a firm that separates it from other, similar 
firms (Albert & Whetten, 1985). Such a perspective 
is attractive for the study of family business because 
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members of these organizations identify with both the 
utilitarian (business) and normative (family) identities of 
the organization (Ashforth & Mael, 1989; Foreman & 
Whetten, 2002). A utilitarian identity might be reflected 
by a focus on profit maximizing goals including sales, 
profit, and growth. A firm’s normative identity would 
be reflected by an interest in noneconomic goals, such as 
a focus on family legacy, environmental sustainability, 
or socioemotional wealth (e.g., Gómez-Mejía, Haynes, 
Núñez-Nickel, Jacobson, & Moyano-Fuentes, 2007; 
Gómez-Mejía, Makri, & Larraza Kintana, 2010).
We illustrate the use of content analysis as a method-
ological technique with which to capture the espoused 
goals of private family firms. Content analysis is a use-
ful method to ascertain the cognitive comparators and 
performance goals that managers project to numerous 
organizational stakeholders. For example, Short and 
Palmer (2003) used content analysis to identify organi-
zational performance referents in a sample of 119 pub-
licly traded restaurants. Palmer and Short (2008) used 
content analysis of business school mission statements to 
examine expressions of commitment to survival, growth, 
and profitability. More recently, content analysis has been 
applied to mission statements to capture comparable 
measures, including elements related to organizational 
performance, in social ventures (Moss, Short, Payne, & 
Lumpkin, 2011).
Despite the promise of content analysis to identify 
differences in the espoused goals of family businesses, 
research examining the goals of privately held family 
businesses has yet to use these techniques. In this arti-
cle, we examine how private family firms’ identities are 
reflected through their espoused goals in organizational 
narratives. In particular, we present a procedure that can 
be followed by family business scholars to create com-
parable data concerning the relative salience of private 
family firm goals. In doing so, we make two key contri-
butions to the family business literature. First, this study 
is the first to introduce a content analytic process by which 
the salient goals of private family businesses can be 
gathered and assessed from publicly available organiza-
tional narratives (e.g., websites, press releases). Given 
the difficulty of collecting performance data on these 
businesses and family businesses’ propensity to have 
multiple goals that change over time, understanding the 
salient goals of a sample of private family firms before 
attempting to measure their performance is key. Second, 
we provide the first demonstration of how DICTION, a 
computer-aided content analysis tool, can complement 
the manual content analytic process to study the use of 
language in private family firms’ organizational narra-
tives. In sum, this article presents a novel method with 
which to understand differences in the espoused goals 
of private family firms in the narratives they commonly 
use to project such goals.
Assessing the Espoused Goals 
of Private Family Firms
In this study, our phenomena of interest are espoused 
goals (Crane, 2000; Roth & Ricks, 1994). We define 
espoused goals as the desired economic or noneconomic 
outcomes of an organization as communicated to stake-
holders via organizational narratives. To clarify this 
definition, we contrast espoused goals with two related 
phenomena: performance outcomes and operative goals. 
Performance outcomes measure the organization’s 
progress against some financial, product market, or 
shareholder return target (Richard, Devinney, Yip, & 
Johnson, 2009). This construct differs from espoused 
goals in several ways. First, performance outcomes sug-
gest accomplishment rather than intention or aspiration. 
Second, performance focuses on financial, product mar-
ket, and/or shareholder return outcomes where espoused 
goals could look at areas outside of these, such as social 
impact. Third, the dimensions with which one assesses 
the performance outcomes of a firm need not be a salient 
metric to the firm itself. Finally, performance outcomes 
do not need to be communicated via organizational nar-
ratives, whereas espoused goals do. Operant goals, on 
the other hand, may be defined as the desired outcomes 
of an organization as evidenced through the organiza-
tions policies and actions (Perrow, 1961). Although the 
scope of this definition is sufficiently broad to include 
noneconomic outcomes, it requires a priori knowledge 
of organizational processes to measure and does not 
specify that the organization needs to communicate these 
goals.
The organizational identity literature provides a valu-
able lens with which to examine the espoused goals of 
private family firms. Organizational identity is defined 
as the core characteristics of an organization that are 
central and enduring and that distinguish it from other 
similar organizations (Albert & Whetten, 1985). These iden-
tities guide the sense- and decision-making rules that 
are deemed acceptable for members of the organization 
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(Dutton & Dukerich, 1991) and have been suggested to 
be key in the ongoing success of the organization 
(Barney et al., 1998).
Content analysis provides a valuable way with which 
to capture the espoused goals that are reflected in private 
family firms’ identities. Content analysis is a method by 
which a text is classified or categorized by following a 
predetermined set of procedures (Weber, 1990). For 
example, Short and Palmer (2003) use content analysis 
to examine performance comparators in publicly traded 
firms by looking at shareholder letters. Although private 
family firms are not required to provide shareholder let-
ters, these firms do produce a number of relevant docu-
ments that previous research has used for content analysis, 
including websites (Jose & Lee, 2007; Lamertz, Heugens, 
& Calmet, 2005; Micelotta & Raynard, 2011), press 
releases (Froehlich & Rüdiger, 2006; Henry, 2006), mis-
sion statements (O’Gorman & Doran, 1999; Pearce & 
David, 1987), and e-mails (Jun & Cai, 2001).
In the following sections, we present arguments sug-
gesting that the key goals of private family firms can be 
captured in available organizational narratives. Because 
family firms have hybrid identities that should reflect 
both economic and noneconomic goals (Sharma et al., 
1997; Tompkins, 2010), we argue that both normative 
and utilitarian goals will be reflected in the organizational 
narratives of private family firms.
Utilitarian Identity
A utilitarian identity relates to the economic production–
oriented goals of the firm (Albert & Whetten, 1985). 
Specifically, the utilitarian identity shared by for-profit 
businesses drives them to pursue the profit-maximizing, 
economic goals. Thus, the utilitarian identity of for-profit 
family businesses accounts for economic goals com-
monly pursued by family businesses (e.g., “make prof-
its now”; Tagiuri & Davis, 1992). Indeed, several studies 
have indicated that private family firms pursue utili-
tarian goals (Murphy, 2005; Stockmans, Lybaert, & 
Voordeckers, 2010).
The importance of utilitarian goals to private family 
firms is a function of their salient stakeholders. Family 
businesses have a broad array of stakeholders, ranging 
from founders and nonfamily employees within the firm 
to suppliers and society outside the firm (Freeman, 
1984; Sharma, 2004; Zellweger & Nason, 2008). Some 
of these stakeholders have a vested interest in the financial 
performance of the company but are not affected by the 
pursuit of noneconomic goals. For example, nonfamily 
employees are important stakeholders to the family 
business (Chrisman, Chua, & Sharma, 1998; Chua, 
Chrisman, & Sharma, 2003). However, if these employ-
ees perceive that the controlling owners of the business 
are pursuing family-related goals that deteriorate the 
long-term economic performance of the firm, they may 
become dissatisfied, underperform, or leave the com-
pany (Lubatkin, Ling, & Schulze, 2003). In short, neglect-
ing to convey the economic goals of the family business 
to stakeholders who primarily value these economic goals 
may cause conflict in the relationship and potentially lead 
them to disengage with the firm (Astrachan & McMillan, 
2003; Sharma, 2004).
Because organizational narratives are one way in 
which family businesses convey their identities to stake-
holders, they are incented by salient, nonfamily stake-
holders to convey some aspects of their utilitarian identity 
in these communications. Communicating the economic 
goals of the organization stemming from their utilitarian 
identities is one way of doing so. Two commonly dis-
cussed utilitarian goals investigated in the family busi-
ness literature include revenue/sales and net profit (Lee, 
2006; McConaughy, & Phillips, 1999; Morris, Williams, 
Allen, & Avila, 1997). We would expect that these goals 
would be found in organizational narratives created by 
private family businesses. Stated formally, we ask the 
following:
Research Question 1: Do private family firms 
discuss utilitarian goals in their organizational 
narratives?
Normative Identity
A firm’s normative identity is based on symbols and 
traditions (Albert & Whetten, 1985). The normative iden-
tity drives many idiosyncrasies in otherwise economic 
organizations. In family businesses, this is the family 
identity of the organization that accounts for many 
noneconomic goals seen in family businesses (e.g., 
“Achieve financial security for the owner(s) family in the 
future”; Tagiuri & Davis, 1992).
Some stakeholders associated with private family 
firms use particularistic decision criteria that would 
result in a focus on normative goals in addition to their 
utilitarian goals (Carney, 2005). Principal among these 
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stakeholders are individuals (and particularly employ-
ees) with family ties, making them particularly salient to 
family businesses (Carlock & Ward, 2001). Stakeholders 
affiliated with the founding family may value being a 
responsible corporate citizen because such activities 
may bolster the family and family business name and 
reputation in the community (Dyer & Whetten, 2006).
Family businesses are incented to demonstrate the 
business’ commitment to the normative identity of the 
organization to ensure that these internal and external 
stakeholders’ buy-in into the business. To do so, family 
businesses may incorporate the noneconomic goals asso-
ciated with the normative identity of the organization in 
their organizational narratives. Recent studies looking at 
normative goals of family businesses have looked at 
corporate social performance (Dyer & Whetten, 2006), 
satisfaction with succession processes (Sharma, Chrisman, 
Pablo, & Chua, 2001), and the functional integrity of the 
family (Olson et al., 2003). Stated formally, we pose the 
following:
Research Question 2: Do private family firms discuss 
normative goals in organizational narratives?
Measuring Espoused Goals 
in Private Family Firms
To develop a process with which to analyze the espoused 
goals of private family firms, we use a content analytic 
approach adapted from Neuendorf’s (2002) seminal 
content analysis text. In conjunction with presenting our 
recommended procedures, we provide an illustrative 
analysis using organizational narratives of private fam-
ily firms to demonstrate how content analysis might be 
conducted to assess the espoused goals in a manner com-
parable across firms. This seven-step process is outlined 
in Table 1.
The first step in our process is to identify an organiz-
ing framework relevant for understanding differences 
in private family firms’ espoused goals. The organizing 
framework should be grounded in theory and help the 
researcher make sense of the data produced by the con-
tent analysis. For our illustrative study, we draw from 
organizational identity theory (Albert & Whetten, 1985) 
to provide the logic behind our hypotheses as well as to 
facilitate the identification of the organizing framework 
for our study. Thus, our framework focuses on examin-
ing espoused goals that relate to either the utilitarian 
or normative organizational identities of family firms 
(Foreman & Whetten, 2002; Zachary, McKenny, Short, 
& Payne, 2011).
The second step is to identify a sample of private 
family firms. Research examining firm performance has 
been critiqued for its sampling practices (Short, Ketchen, 
& Palmer, 2002). Thus, researchers should be careful 
to match the sampling method and the population from 
which the sample is drawn to the research question 
(Krippendorff, 2004). Although random sampling is widely 
Table 1. Content Analytic Steps for Measuring Espoused Goals in Private Family Firms
1. Identify the research question, theory, and organizing 
framework for the study
1. Do private family firms assess their performance by articulating 
utilitarian and normative goals?
2. Identify a sample of private family firms 2. Identified Australia’s top 100 private family firms
3. Select organizational narratives for collection 3. Selected press releases/news postings and “about us” sections of 
corporate websites
4. Collect the organizational narratives 4. Collected 163 press releases/news postings and 77 “about us” 
website sections
5. Read organizational narratives, identifying and 
tabulating references to goals
5. Identified 28 espoused goals: 13 normative, 15 utilitarian 
(see Tables 2, 3, 4, and 5)
6. Identify a classification scheme and categorize 
espoused goals
6. Tagiuri and Davis’s (1992) family business goals, financial vs. 
operational (Venkatraman & Ramanujam, 1986)
7. Conduct appropriate statistical analyses 7. Conducted one-sample t tests to test our two hypotheses:
   i.   Private family firms discuss utilitarian goals in their 
organizational narratives
   ii.  Private family firms discuss normative goals in their 
organizational narratives
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held as ideal, there are times when other sampling meth-
ods may be necessary (Krippendorff, 2004; Neuendorf, 
2002). For our demonstration, we use a purposive sam-
pling of the Deakin University list of Australia’s top 100 
private family businesses as measured by revenue (Glassop, 
2009). The Deakin University list is a valuable resource 
given the difficulty of gathering data on private family 
businesses in that it identifies a large number of pri-
vately held family businesses across multiple industries 
with sizes ranging from 20 to more than 27,000 employ-
ees (Glassop, 2009).
The third step is to select organizational narratives 
for collection that might contain language reflecting the 
espoused goals of private family firms. Ideally, the narra-
tive of choice should be one where the producer of the 
narrative is unaware of the analysis, minimizing contam-
ination of the narrative’s content (Krippendorff, 2004). 
This can be accomplished by relying on texts that can be 
collected without direct solicitation of the producer, or 
that were produced in the past (Krippendorff, 2004).
There are a variety of outlets in which private family 
firms may communicate their salient goals. In our illus-
tration, we look at press releases/posted news articles and 
“about us” sections of corporate websites. Press releases 
are used to communicate events and actions associated 
with the organization (Ashcroft, 2001), conveying to the 
reader what the organization finds noteworthy. Other 
studies have also suggested that press releases convey 
aspects of an organization’s identity (Albert & Whetten, 
1985). Press releases are generally targeted at a broad 
audience external to the company, thus enabling the 
family business to identify with and relate to the greater 
business community. Organizational websites also con-
vey the organization’s identity through the presentation 
of information about the purpose and values of the orga-
nization (see Lamertz et al., 2005). Indeed, Parmentier 
(2011) analyzed website content in her study of the devel-
opment of “family brands,” where branding has been 
argued to be closely tied to the identity of an organiza-
tion (see Zachary, McKenny, Short, Davis, & Wu, 2011). 
Websites are made available to the general public through 
the Internet; however, it is more likely that prospective 
or current business partners or others more directly inter-
acting with the organization will access the site than 
the average member of the company’s community. The 
“about us” website content is particularly salient as this 
is where the organization most directly answers “Who 
are we as an organization?” a question that, when answered, 
identifies aspects of an organizational identity (Dyer & 
Whetten, 2006).
The fourth step involves gathering organizational nar-
ratives for the selected sample of companies. Of the 100 
companies in our sample, we eliminated holding com-
panies and those that no longer had active websites, leav-
ing 93 remaining companies. From this, we included 
any firm where we could find either the “about us” web-
site text or press releases into our analysis. For each com-
pany with an active website, we collected all text from 
the “about us” section of the website. Of the 93 compa-
nies in our sample, we were able to collect the “about 
us” website text for 77 companies. We also collected the 
five most recent press releases/posted news articles for 
each company. If less than five were available, we col-
lected all press releases/posted news articles that were 
available. Of the 93 companies in our sample, we col-
lected 163 press releases/posted news articles across 
40 companies. All data collected (77 “about us” website 
texts and 163 press releases) were coded and used in our 
analyses.
The fifth step is to examine the sample of organiza-
tional narratives, identifying and tabulating any refer-
ences to goals. In content analysis, a variety of units of 
data collection are possible (Neuendorf, 2002). For 
example, researchers may delimit their coding by clause, 
sentence, paragraph, or overall narrative. Because com-
panies may discuss more than one performance goal 
within a sentence, we code at the clause level of analysis. 
As espoused goals are identified, they should be catego-
rized using the organizing framework identified in Step 1. 
To illustrate this process, the first author read through 
each document clause by clause and noted each goal 
identified (see Weber, 1990). In our data, these goals fre-
quently appeared in statements of organizational values, 
in announcements of awards won, in explicit declaration 
of the goal, or by reference to examples of the goal 
being accomplished. However, as with most qualitative 
analyses, the coder is required to use educated judgment 
in each case to identify whether a goal is being con-
veyed. During this process, the coder also classified each 
goal as either normative or utilitarian based on its align-
ment with their theoretical definitions and tracked the 
total number of times each goal was referenced in each 
narrative (see Short & Palmer, 2003).
The sixth step is to identify a classification scheme 
and categorize espoused goals using the scheme. The 
selection of the classification scheme should be informed 
by the family business, organizational goals, organiza-
tional performance, and other literatures relevant to the 
study’s research question. The purpose of classifying 
espoused goals is to facilitate the interpretation of the 
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data in the context of the relevant literature, increasing 
the comparability of the study with other studies looking 
at performance using the same scheme (Short & Palmer, 
2003). In our example, the first author categorized the 
espoused goals into two schemes. For utilitarian goals, 
we used Venkatraman and Ramanujam’s (1986) recom-
mendation to distinguish between financial and opera-
tional goals. For normative goals, we used the categories 
of family business goals identified by Tagiuri and Davis 
(1992), namely, quality of work life, owner’s financial 
security, owner’s personal growth, corporate citizenship, 
and job security. Tagiuri and Davis also identified prod-
uct development–related goals as being important to fam-
ily businesses. However, because product-related goals 
better align with a utilitarian/business identity, these 
goals were classified as utilitarian. By reviewing the 
content domain of each classification scheme, the coder 
was able to assign the most appropriate category to each 
espoused goal.
In qualitative content analyses, the selection of appro-
priate classification schemes and parsing of data into 
these schemes relies significantly on the judgment of the 
coder. For instance, in this study we classified product 
development as utilitarian following research in organi-
zational identity. However, other researchers might 
classify these as normative to remain consistent with 
frameworks examining categories of goals in family 
businesses (i.e., Tagiuri & Davis, 1992). At the end of 
this step, scholars should be able to assemble tables 
summarizing the goals that are salient to their sample. In 
Tables 2 and 3, we present examples of these tables 
using the goals identified in our sample.
The seventh and final step is to conduct the appropri-
ate statistical analysis for the research question. To inves-
tigate the presence of normative and utilitarian goals per 
our research questions we performed two one-sample t 
tests with a test value of zero (see Short, Payne, Brigham, 
Lumpkin, & Broberg, 2009). The first test addresses 
whether private family businesses discuss utilitarian 
goals in their organizational narratives; the second test 
examines the use of normative goals. Other applications 
of this method may use other techniques to develop a 
measurement instrument designed to capture how well 
private family firms are performing with respect to their 
espoused goals.
Results
The research questions guiding this study asked whether 
private family firms discuss utilitarian and normative 
goals in their organizational narratives. Our content 
analysis of private family firm website content and press 
releases suggests that they do. Research Question 1 asked 
whether private family firms convey utilitarian goals in 
organizational narratives. A one-sample t test with a test 
value of zero found that the private family firms in our 
Table 2. Normative Goals of Private Family Firms




reference count Total reference count % Total
Quality of work life Employee development 22 14 36  
 Employee satisfaction 8 5 13  
 Work–life balance 3 6 9  
 Total 33 25 58 24.4
Corporate citizenship Donations and community 
involvement
14 48 62  
 Green and sustainability 21 37 58  
 Ethical business practices 14 0 14  
 Employing the community 2 4 6  
 Total 51 89 140 58.8
Job security Employee loyalty 10 7 17  
 Family succession 15 4 19  
 Employee job security 3 1 4  
 Total 28 12 40 16.8
Total 112 126 238 100
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Table 3. Utilitarian Goals of Private Family Firms







Financial Revenue 15 6 21  
 Profit 1 6 7  
 Cost control 3 6 9  
 Return on investment 0 2 2  
 Total 19 20 39 4.3
Operational Number of employees 27 29 56  
 Number of locations 43 40 83  
 Growth 50 41 91  
 Age 75 30 105  
 Markets served 48 54 102  
 Quantity of product manufactured/sold 23 27 50  
 Acquisitions 4 14 18  
 Number of customers 8 2 10  
 Total land area 8 6 14  
 Process excellence 15 10 25  
 Productivity 2 9 11  
 Total 303 262 565 62.2
Product development Innovative Initiatives 54 35 89  
 Product quality 58 64 122  
 Breadth of product offerings 58 36 94  
 Total 170 135 305 33.6
Total 492 417 909 100
sample discussed a significant number of utilitarian goals 
in their “about us” websites (t = 15.67, p < .01) and 
press releases (t = 6.67, p < .01). Research Question 2 
asked whether private family firms convey normative 
goals in organizational narratives. Our second one-
sample t test with a test value of zero found that private 
family firms in our sample also discussed a significant 
number of normative goals in their about us websites (t = 
6.78, p < .01) and press releases (t = 5.39, p < .01).
We found that our sample of private family firms dis-
cussed 28 different goals: 10 normative, and 18 utilitar-
ian, as indicated by Tables 2 and 3. The most commonly 
referenced normative goal category was donations and 
community involvement. On Twynam Agricultural’s 
website (http://www.twynam.com/), the “about us” page 
tapped the donations and community involvement goal 
when highlighting that they focus on “demonstrating 
commitment to achieving results in partnership with 
our communities” [italics added]. The most commonly 
referenced utilitarian goal category was company age, an 
analog to investigating survival/longevity as a performance 
indicator. In 2007, Darrell Lea issued a press release cel-
ebrating their founding titled “Happy Birthday Darrell 
Lea! 80 Years Young” [italics added], emphasizing the 
age of the company. Tables 4 and 5 present examples of 
how each goal category is manifested in family busi-
ness narratives.
Interestingly, two normative goal categories thought 
to be important to family businesses—“owner’s financial 
security” and “personal growth”—were not presented in 
any of the narratives coded. The relative distribution of 
espoused goals as shown on Tables 2 and 3 suggest that 
choice of organizational narrative may influence the 
probability with which a company will convey certain 
goals to internal and external constituencies. For instance, 
the normative goals associated with being involved in 
the community or making donations to charity were more 
than three times more common in press releases than in 
corporate websites. Because press releases are dissemi-
nated broadly and to an external audience, they may be 
more likely to contain espoused goals that affect the 
entire community or society than a corporate website 
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that may be viewed by a smaller audience. Similarly, 
website content may be viewed by prospective employ-
ees or business partners to evaluate whether or not to 
pursue a relationship with the company (Walker et al., 
2011; Zachary, McKenny, Short, Davis, et al., 2011). In 
establishing relationships with companies, establishing 
trust and an expectation for ethical behavior is frequently 
an important factor (e.g., Argadoña, 1999). Therefore, it 
is not surprising that in our sample the goal of engaging 
in ethical business practices was conveyed through web-
site content rather than press releases. If companies con-
vey different goals depending on the audience of the 
organizational narrative, those goals pertaining only to 
the family (internal goals) may be thinly discussed or 
completely omitted in narratives targeting an external 
audience such as websites and press releases. This may 
Table 4. Evidence of Normative Family Business Goals
Goal category Espoused goal Example
Quality of work life Employee development Primo continually trains and develops young employees for the 
challenges that will face them both today and in the future. 
(Primo Smallgoods)
 Employee satisfaction The business continues to grow due to its relentless focus on 
delivering the best customer service and creating a working 
environment that fosters the happiness and development of its 
employees. (Peregrine Corporation)
 Work–life balance Therefore, our employee’s well-being is paramount; we encourage 
personal and professional development, we recognize the 
importance of work life balance. (Workpac)
Corporate citizenship Donations and community 
involvement
Community involvement has a high priority within the Tynan 
Motor Group, and it has always been a company policy to 
encourage staff to join local organisations and community groups. 
As such, Tynan Motors sponsors several sporting, cultural and 
health organisations throughout the St George and Sutherland 
Shire. (Tynan Motors)
 Green and sustainability Fleetcare is mindful of its obligation to contribute to the creation 
of a sustainable future for the world by working to build 
a sustainable environment and meets the ISO 14001:2004 
Environmental standards. (Fleetcare)
 Ethical business practices The Altomonte family places a great deal of importance on 
honesty, integrity, hard work and loyalty and successfully applies 
these standards to their business operations. (Alto Group)
 Employing the community At Midfield, we believe we have a responsibility to the district 
which supports us. That’s why we play a pivotal role in the 
region’s day to day life, employing more than 600 people in a 
variety of roles. (Midfield Meat International)
Job security Employee loyalty Our staff of loyal long serving employees take great pride 
managing these customers and suppliers and the Group is 
rewarded with ongoing and continued growth. (Craig Mostyn)
 Family succession To this day, our business is family owned and operated and with 
a new generation at the helm we are striving more than ever 
to deliver state of the art building and renovation solutions. 
(Dahlsens Building Centres)
 Employee job security At the Midfield Group we will continue to grasp and actively 
seek out new domestic and export opportunities, to maximise 
our success and enhance the secure environment we offer our 
employees and their families. (Midfield Meat International)
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Table 5. Evidence of Utilitarian Family Business Goals
Goal category Espoused goal Example
Financial Revenue The Company currently has offices across 31 cities globally and undertakes 
projects worth US$10 billion annually. (Meinhardt Group)
 Profit We started FY2010 with clean air and year to date October net profit after 
tax was $1.9 million ahead of budget and $5.2 million ahead of last year. 
(Mitre 10 Australia)
 Cost control . . . form of efficient cost structures and superior product quality.  
(AI Topper)
 Return on Investment We will ensure that we manage our capital resources to enable funding for 
growth within each of the group’s businesses through investments which are 
aligned with our strategy and investment return requirements. (Linfox)
Operational Number of employees Costa Logistics is part of the Costa Group of Companies, a company of more 
than 8,000 employees. (Costa’s)
 Number of locations Today there are 18 APCO EASY SHOP locations. (Apco Service Stations)
 Growth The Company has achieved rapid and dynamic growth for over three decades. 
(Rick Damelian)
 Age We’ve enjoyed 30 years of success and collectively look forward to more of 
the same over the next 30 and beyond. (Kailis & France Foods)
 Markets served . . . operating in all States in Australia and New Zealand. (Inghams Enterprises)
 Quantity of product 
manufactured/sold
In 2007-2008 Visy: . . . Produced more than 850,000 tonnes of packaging 
products. (Visy Industries)
 Acquisitions The FGH board has recognised the need to apply a group-wide perspective 
to strategic planning, capital management and investment decisions, including 
business acquisitions. (Linfox)
 Number of customers Gough & Gilmour have been pleased to receive solid support from a large 
number of customers. (Gough & Gilmour)
 Total land area We have adopted a long term view on this corridor acquiring 135 hectares of 
land several years ago for the purpose of developing a Rail Freight Centre in 
that region. (SCT Logistics)
 Process excellence Associated reductions in on-costs and improved Hide handling techniques 
enable AIT customers and suppliers to derive mutual benefit in the form of 
efficient cost structures. (AI Topper)
 Productivity We conducted an audit of each facility to benchmark financials, staffing and 
productivity rates and reviewed the existing IT infrastructure to determine 
where improvements were needed. (Costa’s)
Product 
development
Innovative initiatives Leading the fresh produce industry is supported by a high level of innovation 
by Moraitis. (Moraitis Group)
 Product quality We have built our foundation on traditional philosophies of excellence 
in quality, service and value . . . With numbers like that, we know how 
important it is to offer excellence across of our business. (Kailis & France 
Foods)
 Breadth of product offerings With over 150 innovative designs to choose from, there is a plan to suit every 
taste and budget and most size blocks of land. (Coral Homes Group)
help explain the absence of goal categories “owner’s 
financial security” and “personal growth” in our sample.
We also found that the number of times each goal 
was discussed in a document varied considerably from 
goal to goal. Of the utilitarian goals, when growth was 
discussed in a document it was frequently emphasized 
by being mentioned multiple times. Specifically, the 
range of the number of mentions for growth was five in 
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Figure 1. Scatter plot of espoused goal portrayal
“about us” website texts and four in press releases (com-
pared with an average range of 2.4 and 2.4, respectively, 
across all utilitarian goals). Of the normative goals, 
green and sustainability goals were frequently empha-
sized in companies’ organizational narratives. Specifically, 
the range of the number of mentions for green and sus-
tainability goals was six in “about us” website texts and 
five in press releases (compared with an average range of 
2.1 and 2.4, respectively, across all normative goals).
To better understand the way in which family firms 
communicate their normative and utilitarian goals, we 
provide a scatter plot (Figure 1) illustrating how the 
firms in our sample with both “about us” website texts 
and at least one posted press release espouse utilitarian 
and normative goals. In the scatter plot, we found three 
regions where private family firms form clusters. The 
first cluster is low on both espoused normative and utili-
tarian goals. The second cluster is high on espoused nor-
mative goals but lower on utilitarian goals. The last 
cluster is high on espoused utilitarian goals but lower 
on normative goals. Interestingly, there are very few 
firms that are high on both espoused utilitarian and nor-
mative goals.
This scatter plot closely aligns with an existing typol-
ogy of firms classifying family enterprises as “family 
first” (those with particularly salient normative goals), 
“business first” (those with particularly salient utilitar-
ian goals), “immature family enterprises” (those low on 
both utilitarian and normative goals), and “family enter-
prise first” (those high on both utilitarian and normative 
goals; Basco & Pérez Rodriguez, 2009; Ward, 1987). 
Our data indicate that a considerable number of private 
family firms in our sample fall into either “family first,” 
“business first,” or “immature family enterprises.” 
Despite being among the top 100 private family firms 
in Australia, very few appear in the “family enterprise 
first” quadrant, suggesting that private family firms may 
have difficulty balancing the business and family identi-
ties. Nevertheless, Basco and Pérez Rodriguez (2009) 
found that “family enterprise first” companies outper-
formed the other groups on family-related (normative) 
performance measures and had even or better perfor-
mance on business-related (utilitarian) performance 
measures.
Comparing the range of the total count of utilitarian 
goals espoused by a firm (62) with that of the normative 
goals (11), it becomes clear that the firms in our sample 
feel the need to emphasize utilitarian over normative 
goals. The sampling frame used may help explain why 
this is the case. The Deakin University list of Australia’s 
top 100 private family businesses is organized in terms 
of revenue, a utilitarian performance measure (Glassop, 
2009). To the extent that firms act in line with their 
espoused goals, those that espouse utilitarian goals, such 
as revenue, might be expected to perform better against 
utilitarian metrics of performance than those espousing 
primarily normative goals.
To formally assess the validity of the data coded by 
our process, we correlated total number of financial 
(utilitarian) goal references and total number of norma-
tive goal references on firm revenue, a utilitarian perfor-
mance metric. We found that the total number of financial 
goal references was positively correlated with firm rev-
enue (ρ = .23, p < .05); however, the correlation between 
total number of normative goal references and firm rev-
enue was insignificant (ρ = .03). This suggests that orga-
nizations that espouse financial goals such as revenue, 
profit, and return on investment tend to outperform firms 
that do not when comparisons are made using a financial 
measure of performance (e.g., revenue). Thus, our cod-
ing of financial (utilitarian) goals shows evidence of 
predictive validity. These results also suggest that reve-
nue is likely not a suitable measure of normative perfor-
mance that provides preliminary evidence of discriminant 
validity.
In our coding, we also made note of content that might 
differentiate these Australian firms from firms outside 
the country. We found comments such as: “By Australasia, 
for Australasia,” “Hazell Bros is proudly Tasmanian,” 
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and “Wholly Australian owned” throughout the coding 
process. These comments indicate that within-nation/
region ownership is a salient aspect of the organizational 
identity of the private family firms in our sample.
DICTION Post Hoc Analysis
Another content analytic technique, computer-aided con-
tent analysis, can help researchers examine the perfor-
mance characteristics of private family firms through 
the analysis of organizational narratives. As a post hoc 
analysis, we highlight the use of one particular software 
package—DICTION. The name DICTION refers to the 
predefined and custom word dictionaries that drive the 
functionality of the program. Although a number of soft-
ware packages offer predefined dictionaries, DICTION 
has been noted for its potential to provide insightful 
information of interest to researchers in strategic man-
agement (Short & Palmer, 2008). Given the importance 
of understanding the organizational performance of 
family firms to the family business literature (Chua et al., 
1999), we illustrate how DICTION can be used to pro-
vide a number of variables of interest to family business 
scholars seeking to better understand how organiza-
tional narratives may shed light on the performance of 
private family firms.
DICTION has proven to be a valuable tool for facili-
tating content analysis in strategic management (Short 
& Palmer, 2008), leadership (Bligh, Kohles, & Meindl, 
2004), and accounting (Rogers, Dillard, & Yuthas, 2005). 
However, DICTION was originally developed to facili-
tate the analysis of political texts (Hart, 2000, 2001). 
The development of DICTION was theoretically grounded 
in linguistic theory (Bligh et al., 2004) and was inspired 
by work both in the political sciences domain (e.g., 
Barber, 1992) and in the greater social sciences (e.g., 
Osgood, Suci, & Tannenbaum, 1957). For instance, the 
measurement of optimism in DICTION was inspired by 
the book that discussed the pivotal role of optimism in 
the shaping of a U.S. president’s character, which is 
thought to influence the performance in the White House 
(Barber, 1992). This idea of optimism influencing per-
formance extends beyond the political science literature, 
however. In the management literature, recent work has 
indicated a relationship between optimism and business 
performance as well (Hmieleski & Baron, 2009).
DICTION begins by measuring a number of “master” 
variables that examine specific qualities of the language 
in narrative texts (Hart, 2000). Specifically, DICTION 
measures certainty, optimism, activity, realism, and com-
munality. Certainty involves language that indicates reso-
luteness, inflexibility, completeness, and a tendency 
to speak with authority. Optimism involves language 
endorsing some person, group, concept, or event. Activity 
examines language featuring movement, change, and 
implementation of ideas and the avoidance of inertia. 
Realism examines language describing tangible, imme-
diate, recognizable matters. Finally, commonality is an 
approximation of the communitarian concepts found in 
the work of Etzioni (1993) that examines language that 
highlights shared group values.
DICTION also creates a number of “calculated” vari-
ables that are based on lexical patterns found in the text. 
These variables include insistence (the use of repeated 
words), variety (the number of different words in a pas-
sage divided by the passage’s total words), embellish-
ment (the ratio of adjectives to verbs), and complexity 
(the average number of characters per word in a text).
To illustrate the potential uses of DICTION, we ana-
lyze the output for two firms’ narratives. Bettis (1991) 
suggested that much can be learned by looking at outli-
ers. As such, we selected two firms from our sample that 
had documents that deviated from the average DICTION 
scores on various dimensions. Specifically, we had 
DICTION process the “about us” website content from 
Visy Industries and a press release from Linfox. We then 
compared the values for each variable with those of the 
rest of our sample using one-sample t tests. Table 6 presents 
the results from this analysis.
Our analyses show that Visy Industries’ “about us” 
website text is significantly different from the rest of the 
sample along multiple dimensions. Having relatively 
high optimism and activity scores might suggest that 
Visy Industries feels that they are actively pursuing their 
espoused goals and are generally positive regarding the 
company’s ability to perform against them. Optimism 
has also been associated with improved performance at 
the individual level (Brown & Marshall, 2001), suggest-
ing that higher levels of optimism conveyed by Visy 
Industries may also be an indicator for a high level of 
performance against their goals. The low certainty score, 
however, could indicate flexibility or tentativeness that 
might suggest insecurity about whether the espoused 
goals are the right ones to pursue.
Linfox’s press release is significantly different along 
all of the “master” and “calculated” variables provided 
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by DICTION. The extremely high insistence and rela-
tively high certainty scores might indicate that the goals 
presented in the press release are very important to 
Linfox and thus are worthy of repetition. The degree of 
certainty that a top management team has about its envi-
ronment and strategy has also been shown to positively 
influence organizational performance (Isabella & Waddock, 
1994). Additionally, studies of social entrepreneurship 
have looked at high commonality scores as being reflec-
tive of a normative identity, communicating the firm’s 
embeddedness within a larger community (Moss et al., 
2011). By extension, Linfox might have a greater 
emphasis on normative goals than a firm with a lower 
commonality score.
To assess the extent to which the standard variables 
provided by DICTION can inform family firm scholars 
about the espoused normative and utilitarian goals of pri-
vate family firms, we created a correlation matrix show-
ing the relationships between the DICTION variables 
and variables indicating the frequency with which firms 
discussed normative or utilitarian goals on the compa-
nies’ websites. Table 7 presents this matrix.
The variable denoting the number of times utilitarian 
goals were discussed was positively associated with 
Table 6. Evidence of Performance Rhetoric on Family Business Narratives
One-sample t test
DICTION variable Visy Industries website Average (websites) Linfox press release Average (press releases)
Calculated variables
 Insistence 119.40 140.83 467.80** 35.67
 Embellishment 0.59** 1.00 0.61** 1.34
 Variety 0.59** 0.62 0.44** 0.59
 Complexity 5.48 5.41 5.19** 5.00
Master variables
 Activity 52.89** 49.32 46.57** 49.34
 Optimism 55.67** 53.37 50.50** 53.06
 Certainty 43.21** 49.49 62.55** 46.57
 Realism 44.36** 45.52 44.53** 45.69
 Commonality 49.47 48.78 49.74** 8.63
Note. Bolded values reflect variables discussed in the text.
**p < .01.
Table 7. Correlations Between Utilitarian/Normative Goals and DICTION Variables
1 2 3 4 5 6 7 8 9 10 11
 1. Utilitarian 1.00  
 2. Normative .11 1.00  
 3. Insistence .38** .11 1.00  
 4. Embellishment −.02 .23* −.09 1.00  
 5. Variety −.58** .27* −.69** .06 1.00  
 6. Complexity −.07 −.10 .10 −.08 .20 1.00  
 7. Activity .03 −.15 −.08 −.73** .03 .16 1.00  
 8. Optimism −.05 .23* −.13 .26 .13 −.01 −.13 1.00  
 9. Certainty .38** .17 .62** −.03 −.67** −.05 −.17 −.14 1.00  
10. Realism .09 .04 −.03 −.21 −.15 −.66** .12 .01 −.01 1.00  
11. Commonality .11 .19 .13 −.04 −.18 −.10 .06 .40** .05 .15 1.00
Note. Bolded values reflect variables discussed in the text.
*p < .05. **p < .01.
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insistence (ρ = .38, p < .01) and certainty (ρ = .38, p < .01) 
but negatively related to variety (ρ = −.58, p < .01). The 
positive relationship with insistence and certainty might 
suggest that the language used by companies espousing 
utilitarian goals tends to emphasize and reiterate points 
while downplaying uncertainty or risk. Specifically, the 
firms espousing utilitarian goals might communicate 
using transactional and to-the-point language. Firms 
espousing normative goals appear to communicate differ-
ently. The variable denoting the number of times norma-
tive goals were discussed was positively associated with 
embellishment (ρ = .23, p < .05) and optimism (ρ = .23, 
p < .05) but negatively correlated with variety (ρ = −.27, 
p < .05). The positive relationships with optimism and 
embellishment might suggest more colorful and person-
able language. Both variables accounting for firms 
espousing utilitarian and normative goals have a nega-
tive relationship with variety, which might suggest that 
firms that do communicate their goals via these organi-
zational narratives do not use an abundance of different 
words in an effort to keep the message clear to the 
intended audience.
Discussion
This article illustrates how content analysis can be used 
to assess the espoused goals of private family firms. In 
doing so, we make two key contributions to the family 
business literature. First, we outline and demonstrate 
the use of the first content analytic method to gather, 
examine, and assess the espoused normative and utili-
tarian goals of private family firms. Because of the 
importance of private family businesses (Westhead & 
Howorth, 2006) and a general trend toward the use of 
more sophisticated empirical techniques in family busi-
ness research (Sharma, 2010), it is imperative that family 
business researchers continue to expand their method-
ological capabilities. Second, we demonstrate how 
computer-aided content analysis tools, such as DICTION, 
can be applied to study the use of language in private 
family firms’ organizational narratives. Taken together, 
the manual coding process and computer-aided content 
analyses can help researchers better understand the salient 
espoused goals of private family businesses.
Similar to others advocating a balanced scorecard 
approach that examines financial, customer, internal busi-
ness, and innovation/learning-based goals in family busi-
nesses (Craig & Moores, 2005), we argue for the importance 
of incorporating diverse goals into understanding the 
overall performance of family businesses. Following strate-
gic reference point theory, which states that businesses use 
internal, external, and/or time-related referents to gauge 
performance (Fiegenbaum, Hart, & Schendel, 1996), we 
argue that such referents can be identified using content 
analysis of narratives and that these may be reasonable indi-
cators of objective performance (Short & Palmer, 2003). 
Below we more extensively discuss the method demon-
strated in this article and identify several areas where future 
research can use this method to further our understanding of 
privately held family businesses.
Despite the several contributions of this study, some 
consideration should be given to its limitations. We used 
a sample of Australian firms to illustrate the use of our 
content analytic process. It is possible that the salient 
espoused goals found in our illustrative analysis would 
differ in a sample of private family firms from another 
country, or even with the same sample 10 years from now. 
It is also possible that the narratives used by family 
firms in Australia to communicate with stakeholders dif-
fer from those in other countries. Nevertheless, the 
process by which the salient espoused goals are mea-
sured could be applied to a variety of organizational nar-
ratives and of firms from a variety of countries. This 
study assessed the espoused goals of a sample of private 
family firms as an illustrative example of the content 
analytic process. Future researchers using this method 
can build on our efforts by examining the content, exter-
nal, discriminant, and predictive validity as well as reli-
ability considerations documented in the content analysis 
literature in conducting their studies (e.g., Neuendorf, 
2002; Short, Broberg, Cogliser, & Brigham, 2010; Weber, 
1990). Finally, our illustrative example did not attempt 
to explain theoretically why some goals were more 
salient than others in our sample of private family firms, 
thus limiting the generalizability of our findings to other 
samples. Future studies might do so to enable theoretical 
generalization to the population of private family firms 
or family firms in general.
Content analysis is a flexible methodology that can be 
used to identify what the espoused goals of family busi-
nesses are and to assess which utilitarian and normative 
goals are most salient to a particular group of family busi-
nesses. In other words, various organizational characteris-
tics of family firms (e.g., age, leadership, ownership, size, 
strategy, structure) can be examined in relation to the iden-
tified goals to better understand how various types of firms 
approach performance. These characteristics can be ana-
lyzed independently and/or collectively, perhaps using an 
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organizational configurations perspective. Organizational 
configurations are groupings of similar firms that can be 
identified by common organizational features (Short, 
Payne, & Ketchen, 2008). The organizational configura-
tions perspective has been used in the organizational 
image/identity literature to understand how companies in 
the Canadian brewing industry create positive organiza-
tional images in a variety of external environments 
(Lamertz et al., 2005). To integrate the configurations lit-
erature into family business research, a potential study 
could create strategic groupings of family firms (e.g., 
Short, Ketchen, Palmer, & Hult, 2007).
Organizational identity might also continue to shed 
light on the family business goals literature by extend-
ing our illustrative example to a sample of both family 
and nonfamily firms. This study could then identify the 
extent to which family business goals overlap nonfamily 
business goals. Both family and nonfamily firms share 
the utilitarian (business) identity (Foreman & Whetten, 
2002; Zachary, McKenny, Short, & Payne, 2011), sug-
gesting that there will be considerable overlap in the 
espoused utilitarian goals. Although the normative (fam-
ily) identity is not shared by nonfamily firms, a recent 
study indicated that some firms have social (normative) 
identities (Moss et al., 2011). To the extent that attentive-
ness to corporate social responsibility continues to 
spread in the business community, the espoused goals 
shared by the family and social normative identities 
(e.g., donations and community involvement, ethical 
business practices) may also overlap. However, those 
espoused goals drawing directly on the values of the 
family (e.g., family succession, extracting benefits for 
the family) would likely remain more prevalent in family 
firms (Sorenson et al., 2009).
Future research may also benefit by exploring the 
differences between private family firms and publicly 
traded family businesses in their emphasis on utilitarian 
and normative goals in various documents. A study exam-
ining potential differences might compare the various 
organizational narratives, including shareholder letters 
(Short et al., 2009), websites (Jose & Lee, 2007; Lamertz 
et al., 2005; Micelotta & Raynard, 2011), press releases 
(Froehlich & Rüdiger, 2006; Henry, 2006), mission 
statements (O’Gorman & Doran, 1999; Pearce & David, 
1987), e-mail correspondence (Jun & Cai, 2001), and 
executive meeting transcripts (Tuggle, Schnatterly, & 
Johnson, 2010), to examine not only differences between 
the espoused goals of family and nonfamily businesses 
but also the extent to which the companies are consistent 
across media in their emphasis on certain goals. Short 
and Palmer (2003) highlight that public documents such 
as shareholder letters may contain self-serving rhetoric; 
however, by triangulating the rhetoric among various 
data sources, public and private, researchers might iden-
tify the extent to which this affects identity-related 
rhetoric.
Goals research, both inside and outside the family 
business literature, has indicated that when an organiza-
tion adopts multiple goals, the goals may become incom-
patible (Perrow, 1968; Tagiuri & Davis, 1992). Furthermore, 
the clusters identified in Figure 1 indicate that few pri-
vate family businesses in our sample emphasized 
both normative and utilitarian goals to a great degree. 
Nevertheless, other studies show family businesses pur-
suing a variety of goals and being successful in perform-
ing well against both family- and business-related goals 
(e.g., Basco & Pérez Rodriguez, 2009). To make sense 
of these findings, a future study could look at combina-
tions of espoused goals or goal categories to identify 
theoretically what aspects of goals lead to their conflict 
with or compatibility with other goals. Furthermore, this 
study could identify the factors influencing the success-
ful management of these diverse goals.
The methods presented here can be extended to 
research questions beyond the measurement of espoused 
goals. Content analysis has also been used to investigate 
other phenomena of interest to the family business lit-
erature (e.g., Micelotta & Raynard, 2011; Parmentier, 
2011; Short et al., 2009) and could be leveraged to assess 
other difficult-to-measure aspects of private family 
firms. For example, when analyzing the documents used 
in this study, we found that performance against some of 
the espoused goals was explicitly quantified in the nar-
rative. For example, in their posted news article regard-
ing the implementation of a workplace safety program, 
Border Express (2010) stated, “A self-insurance divi-
sion was created . . . for the 750 employees [italics 
added] nationally,” thus providing quantified data on the 
size of the organization. Data presented in this fashion 
could be incorporated directly into quantitative analy-
ses, in this case using the change in number of employ-
ees over time as a measure of firm growth. Furthermore, 
if firms consistently reported such data over time, degrees 
of change in various measures might be gleaned. That 
said, such disclosures must be closely examined for accu-
racy and relevance, particularly across various constructs, 
data sources, and time frames. Indeed, future studies 
might examine multiple organizational narratives to 
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determine to what extent organizations tell consistent 
stories and to compare with objective data, if such data 
are available.
Table 8 identifies other narratives that might be use-
ful to family business researchers as well as potential 
goals that might be measured using these narratives. The 
content analytic process outlined in this article along 
with these alternative data sources opens a door for 
future research into the goals of private family businesses. 
We found that two of the family business goal categories 
identified by Tagiuri and Davis (1992) were not conveyed 
in our sample. Specifically, neither the owner’s personal 
growth nor financial security goals were presented in 
the “about us” website content or press releases. This 
highlights that different narratives might be more or less 
likely to contain references to certain goal categories. 
For example, goals relating to benefits accruing only to 
the family are likely to be more prevalent in communi-
cations with the family. A future study might content 
analyze intrafamily e-mail or memoranda to determine 
the extent to which the audience of a narrative influences 
the types of goals presented.
Another application of content analysis with other 
organizational narratives might help resolve a challenge 
that may be faced by family businesses related to the 
distinction between family and nonfamily employees 
(Astrachan & McMillan, 2003). This creates an inter-
esting question for understanding the human resources 
practices of family businesses: How does employee 
recruitment and development differ between family and 
nonfamily businesses (Astrachan & Kolenko, 1994; 
Lansberg, 1983)? One future study might look at recruit-
ment materials to measure employee recruitment and 
development-related goals (see Eldson & Iyer, 1999; 
Walker et al., 2011). Specifically, the study could compare 
family businesses’ emphasis on employee development 
with nonfamily firms and identify whether family and 
nonfamily businesses differ in their areas of focus 
within their overarching development goals. Another 
study might investigate the extent to which various 
espoused goals differ or are shared across each of these 
different narratives. The findings of such a study would 
facilitate the appropriate selection of organizational nar-
ratives to detect whether specific goals are espoused in 
a sample of private family firms.
The correlations among the master and calculated 
DICTION variables, although sample specific, may also 
suggest future studies looking at the language with which 
family businesses communicate with their stakeholders. 
For example, the commonality variable was positively 
related to optimism (ρ = .40, p < .01). Since families are 
thought to exhibit socially responsible behaviors in part 
to shape the family’s image and reputation in the com-
munity (Dyer & Whetten, 2006), a future study could 
look at how family businesses use optimistic rhetoric in 
conjunction with community-related goals to shape the 
community’s image of the organization. Another inter-
esting correlation is the strong negative correlation 
between activity and embellishment (ρ = −.73, p < .01). 
Since activity looks at change and overcoming inertia, a 
negative relationship with embellishment might suggest 
that family businesses that are stagnant, or beginning to 
stagnate, may use colorful, rich language on their web-
sites to draw the reader’s attention away from this point. 
Future studies might then look at how family firms use of 
organizational impression management techniques (see 
Bolino, Kacmar, Turnley & Gilstrap, 2008) in communi-
cations with external stakeholders, and whether this dif-
fers significantly from nonfamily firms.
Many operationalizations of “family business” have 
been used; however, a universally accepted method for 
delineating between family and nonfamily businesses 
Table 8. Additional Sources of Private Family Business Goals
Goal category Data source Potential goal
Quality of work life Recruitment materials Employee development
Owner’s financial security E-mail correspondence Founding family quality of life
Product development Advertisements Innovative initiatives
Personal growth Founder speech/presentation transcripts Autonomy in decision making
Corporate citizenship Nonprofit donation records Donations and community involvement
Job security HR training materials Employee job security
Financial Press packets Revenue
Operational Mission statements Growth
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remains to be established (Chrisman, Chua, & Sharma, 
2005). For instance, we operationalized family business 
status by examining the percentage of family ownership 
and through self-identification (see Gulbrandsen, 2005; 
Naldi, Nordqvist, Sjöberg, & Wiklund, 2007). Other stud-
ies, however, have identified a family business by the 
presence of family members in top management (e.g., 
Dyer & Whetten, 2006) and the behavior of the organiza-
tion (e.g., Chua et al., 1999). Because these different oper-
ationalizations tap on different aspects of being a family 
firm (e.g., ownership, management, transgenerational 
succession), each method of identifying family firms is 
likely to identify a different set of family businesses. In 
an effort to identify which of these operationalizations 
have the best predictive validity, a future study might 
identify a sample of firms as family/nonfamily using 
each of these operationalizations and compare the empha-
sis in decidedly family-related goals (e.g., founding fam-
ily quality of life, employment of family members) 
among classifications. Such a study could draw from a 
number of external and internal narratives, such as e-mail 
correspondence, websites, meeting transcripts, and mis-
sion statements. The study would also present the oppor-
tunity to use content analysis to measure non–goal-related 
constructs such as “familiness.” Familiness represents 
the resources and capabilities associated with the involve-
ment and interactions of family members (Chrisman, 
Chua, & Litz, 2003). The proposed study could identify 
which operationalization of family business tends to 
have the highest level of familiness.
Much of our study has centered on the methodologi-
cal importance of assessing the normative and utilitarian 
goals of private family businesses; however, this study 
may also inform practice. The literature looking at acqui-
sitions of family businesses underscores the practical 
importance of understanding the value of goals in fam-
ily businesses. A recent study found that acquirers of 
family businesses typically pay less for the company 
than they would for a similarly performing nonfamily 
firm (Granata & Chirico, 2010). However, given that 
family businesses typically pursue multiple family- and 
business-related goals, some resources that could be 
used toward business-related goals are likely deployed 
toward pursuing family-related goals before the acquisi-
tion. When the new professional management team 
replaces the old family management, these resources 
could be redeployed in pursuit of business-related goals, 
netting an increase in resources deployed pursuing 
business-related goals, compared with firms that were 
not family firms before the acquisition. This outcome is 
supported by two studies finding that acquisitions of 
family businesses tend to outperform those of similar 
nonfamily businesses in terms of the acquirer’s 
shareholder value creation (Block, 2010; Feito-Ruiz & 
Menéndez-Requejo, 2010). Thus, understanding both 
the utilitarian and normative goals of private family 
businesses carries practical as well as methodological 
implications.
Conclusion
According to Chua et al. (1999), “understanding, predict-
ing, and modifying behavior to help family business 
achieve their goals and improve their performance are the 
object of family business management research” (p. 35). 
To date, progress toward this objective has been hampered 
by limitations in available data from privately held family 
firms, particularly data associated with organizational per-
formance. This study facilitates research in this area by 
demonstrating how narrative analyses can be used to iden-
tify the salient espoused goals of private family firms.
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